The 
Introduction
The process of value creation is very complex. The complexity of the process is based and influenced by the interrelations between stakeholders, the interests of shareholders, and the synergistic use of resources. Value "is a particularly helpful measure of performance because it takes into account the long-term interests of all the stakeholders in a company, not just the shareholders… and according to a growing body of research, companies that maximize value for their shareholders in the long term also create more employment, treat their current and former employees better, give their customers more satisfaction, and shoulder a greater burden of corporate responsibility than more shortsighted rivals" (Koller, Goedhart and Wessels, 2010) .
Nowadays, the concept of value need to include all dimensions of the triple bottom line -economic, social and environmental (Hubbard, 2009, Henriques and Richardson, 2013) . According to the World Economic Forum (2015) , there are two concepts of value: corporate/financial value and societal value. The managers have to integrate both corporate and societal value into the decision making process in order to achieve sustainable value (on the long term). More than that, Jo and Harjoto (2011) argue: "the impact of corporate social responsibility and corporate governance on firm value has become a great interest for shareholders, practitioners, and government regulators".
Value creators: factors and determinants

Corporate governance and shareholders value
But, first of all companies will create value for their owners. At the second level they will consider the stakeholders. That is why corporate governance is about the separation between management and finance; it deals with the agency problem (Schleifer and Vishny, 1997 Mauboussin and Alfred Rappaport (2016) , consider that "today there are two camps that aim to define the idea of governing objective, but neither is effective: (1) The first believes the company's goal is to maximize shareholder value; (2) The second advocates that the company balance the interests of all stakeholders". For example, some companies, in order to maximize the shareholders' value and balance the interest with one important part of the stakeholders -the employees, started to use ESOP's or employee stock ownership plans. Under an ESOP, "employees are given the opportunity to purchase stock in their company, sometimes at a discount to the market value of the stock. The company may also contribute to a certain proportion of the purchase price. By making employees stockholders, ESOP's tend to increase the already strong emphasis on maximizing returns to shareholders" (Hill and Jones, 2009) . Kanter (2011) emphasizes that great companies think differently: "instead of being mere money-generating machines, they combine financial and social logic to build enduring success".
But still, shareholders have a unique role in the company, they are the suppliers of the venture capital, they are assuming the risk, so by maximizing their value, the company creates value. Considering that, return on invested capital (ROIC) and revenue growth are efficient indicators which show the performance of managers in their strive for creating value for its shareholders. Koller, Goedhart and Wessels, 2010) Managers can increase shareholder value by: acquire businesses, compete for share in a stable market, increase share in a growing market, expand an existing market, or more by introduce new products to market. 
Create value through companies brand
Companies seek to use and optimize all assets (tangible and/or intangible) in order to achieve maximum value creation for shareholders. From this perspective, company's brand is a very important asset able to create value by himself. Many authors including Peterson and Jeong (2010) consider that "brand value can be defined as the dollar-based marketing effects or outcomes that accrue to a product or service due to its brand name, as compared with the effects or outcomes that would accrue if the product or service did not have that brand name". More than that, brand value is directly related to shareholders value. Even if, according to Kerin and Sethuraman (1998) , "at a conceptual level, managers should consider that the incremental benefits of company-wide brand value building have a threshold beyond which further accumulated brand value growth may not yield a corresponding increase in shareholder value", at a practical level, according to the same authors, "nonlinearity in the brand value-shareholder value relationship suggests that managers should be knowledgeable of existing company brand values before embarking on brand value (equity) growth initiatives for the purpose of improving shareholder value".
A brand is a part from the intangible assets and in its contribution to the value of a company differs from industry to industry. Nowadays building a strong brand represents an investment in a financial future success. So, in measurable terms, the value of a brand is equal to the financial returns that the brand will generate over its useful life.
According One of the best example for brand building value is the luxury industry, known as the industry with very high returns. The authors Kapferer and Bastien (2009) consider that in the case of luxury businesses, the brand stands at the extremity of the intangible ladder, translating this into financial evaluations of luxury brands. The luxury industry includes brands that design, craft and market high-end clothing, leather goods, fragrances, accessories and watches. In the table below we can see that in the case of luxury industry sector, the brand is a very important part in the process of value creation of the companies. First three companies are also ranked in Top 100 Most Valuable Global Brands 2016, such as: Louis Vuitton 30, Hermes 44 and Gucci 80. The luxury industry is no longer an industry dominated by the old image of family owned brands, independent jewelry houses, etc. Nowadays it is dominated by large groups, who started several years ago by aggressive acquisition strategy. The best example is LVMH (Louis Vuitton Moët Hennessy) who started this trend in the luxury industry, followed by Richemont and Kering. Based on the actions of this three large groups the luxury industry became dominated by them, by the principle "Big is Beautiful". When a process of mergers and acquisitions is started this can end up in two simple ways, a success or a failure. In other industry there are several examples of failures in M&A, but in the case of luxury industry the three mentioned luxury groups managed to create synergy in order to be successful in their M&A strategy.
Luxury industry groups are considered special cases, because, in contrast with other groups, from other industries, the brand equity of luxury brands depends on their high symbolic power, on their capacity to generate corporate effect and to create value (Ijaouane and Kapferer, 2012) . The main goal of groups from luxury industry is to create added value for company and shareholders, by using synergies between businesses, pooling resources for productive and supportive functions, and transferring know-how. In order to reveal, once more, both the link and the contribution of financial results/indicators (from income statement and balance sheet) and brand value to value creation it will be analyzed the first 10 companies from Top 100 Most Valuable Global Brands. The results of the calculated returns are very different even if it is about the same industry (technology or telecommunication). In order to identify the links between the results of the returns we will calculate the CORREL indicators. Total shareholders return is "the sum of the percentage change in earnings plus the percentage change in market expectations-as measured by the price-earnings ratio (P/E)-plus the dividend yield." (Deelder, Goedhart and Agrawal, 2008) According to BCG, Total Shareholders Return (TSR) is the product of multiple factors (see figure 5 ). "The model uses the combination of revenue (sales) growth and change in margins as an indicator of a company's improvement in fundamental value. It then uses the change in the company's valuation multiple to determine the impact of investor expectations on TSR…Finally, the model tracks the distribution of free cash flow to investors and debt holders in the form of dividends, share repurchases, and repayments of debt to determine the contribution of free-cash-flow payouts to a company's TSR". More and more shareholders, investors or stakeholders are interested in creating sustainable value. Hubbard (2009) have proposed a model in order to measure organizational performance by integrating the triple bottom line dimensions. Starting from this point, we consider that if all factors presented by Hubbard will be synergistically approach by managers, they will be able to create value for all stakeholders not only for the shareholders.
Studies in Business and
Financial
Internal processes It can be observed that the financial indicators alone are no longer able to measure the value of a company in sustainable terms. It is time for new model or new pattern to evaluate the company overall value.
Conclusions:
In the process of value create, companies have to capitalize all the resources in order achieve long-term value. It is very challenging to balance the interests of all stakeholders and to create value in the same time (it is hard to achieve value, but it is even harder to maintain the achieved value). By using an integrated approach based on the power of brand, the power of employees, the power of customers, the power of organization, the power of suppliers, companies will be able to face the challenges, to make the shift -from corporate value to societal value (sustainable value).
